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'HV FRUSXV G¶LQWHUDFWLRQV j O¶HQVHLJQHPHQW GX IUDQoDLV SDUOp 
REMHFWLIV HW UHVVRXUFHV GH OD SODWHIRUPH &/$3,)/(
%LDJLR 8UVL 1,2 HW &DUROH (WLHQQH 2
1$7,/) &156  8QLYHUVLWp GH /RUUDLQH
2,&$5 &156  (16 GH /\RQ  8QLYHUVLWp /\RQ 
XUVL#XQLYORUUDLQHIU FDUROHHWLHQQH#HQVO\RQIU
 ,QWURGXFWLRQ
/¶pTXLSH /,6 GX ODERUDWRLUH ,&$5 FROOHFWH GRFXPHQWH HW WUDQVFULW GHSXLV PDLQWHQDQW XQH
TXDUDQWDLQH G¶DQQpHV GHV FRUSXV RUDX[ G¶LQWHUDFWLRQV pFRORJLTXHV UHFXHLOOLHV LQ VLWX VDQV DXFXQH
LQWHUYHQWLRQ GX FKHUFKHXU GDQV OHXU GpURXOHPHQW SRXU PHQHU j ELHQ VHV DQDO\VHV HW VHV WUDYDX[
GH UHFKHUFKH HQ LQWHUDFWLRQ 7UDYHUVR  (OOH V¶HVW LQWpUHVVpH GqV OHV DQQpHV  j OD PLVH
j GLVSRVLWLRQ GH VHV GRQQpHV j OD FRPPXQDXWp VFLHQWLILTXH HQ OLQJXLVWLTXH HW SOXV JpQpUDOHPHQW
GDQV G¶DXWUHV GLVFLSOLQHV HQ SURSRVDQW OD SODWHIRUPH HQ OLJQH &/$3,*URXSH ,&25  TXL
UHQG DFFHVVLEOH OHV FRUSXV PDLV pJDOHPHQW XQ HQVHPEOH G¶RXWLOV SHUPHWWDQW GH OHV H[SORLWHU
 /D SODWHIRUPH &/$3,
/HV FRUSXV RUDX[ GH &/$3, FRQFHUQHQW GHV LQWHUDFWLRQV HQ PLOLHX SURIHVVLRQQHO HW SULYp
GDQV GHV FRQWH[WHV YDULpV FRPPH GHV DFKDWV GDQV GHV FRPPHUFHV GHV UpXQLRQV SURIHVVLRQQHOOHV
GHV DSpULWLIV RX GHV UHSDV GHV SUpSDUDWLRQV GH UHSDV GHV LQYLWDWLRQV WpOpSKRQLTXHV GHV SULVHV
GH UHQGH]YRXV GHV FRQYHUVDWLRQV HQ OLJQH GHV VHVVLRQV GH MHX[ GHV FRQVXOWDWLRQV PpGLFDOHV
GHV YLVLWHV JXLGpHV /HV VLWXDWLRQV GRFXPHQWpHV V¶HQULFKLVVHQW DX IXU HW j PHVXUH GHV WUDYDX[ GH
O¶pTXLSH HW GHV QRXYHDX[ WHUUDLQV GH UHFKHUFKH DOLPHQWDQW DLQVL UpJXOLqUHPHQW OD EDVH GH GRQQpHV
&/$3, TXL KpEHUJH j FH MRXU XQH FHQWDLQH G¶HQUHJLVWUHPHQWV G¶XQH GXUpH WRWDOH GH K
 /D SODWHIRUPH &/$3,)/(  GHV FRUSXV G¶LQWHUDFWLRQV j O¶HQVHLJQHPHQW GX
IUDQoDLV SDUOp
'DQV XQH SHUVSHFWLYH VLPLODLUH GH SDUWDJH HW G¶DGDSWDWLRQ GH VHV FRUSXV XQ UpVHDX GH SDU
WHQDLUHV GLGDFWLFLHQV HW HQVHLJQDQWV D pWp FRQVWLWXp SRXU pWXGLHU HQVHPEOH VL FHUWDLQV GHV FRUSXV
GH OD EDVH &/$3, RX GHV WUDYDX[ GH UHFKHUFKH GH O¶pTXLSH /,6,&$5 SRXUUDLHQW UHSUpVHQWHU GHV
UHVVRXUFHV SRXU O¶HQVHLJQHPHQW GX IUDQoDLV RX GH OD OLQJXLVWLTXH IUDQoDLVH pWDEOLVVDQW DLQVL XQH
SDVVHUHOOH HQWUH OD GLGDFWLTXH GHV ODQJXHV HW O¶DQDO\VH GHV LQWHUDFWLRQV 5DYD]]ROR HW DO 
¬ FH MRXU FH UpVHDX UHJURXSH GHV FROOqJXHV HQ )UDQFH (16 GH /\RQ /\RQ  3DULV  3DULV 
$L[0DUVHLOOH 5HQQHV HW j O¶pWUDQJHU ,WDOLH (VSDJQH 6XLVVH 6XqGH &KLQH ,QGH 9LHWQDP
&HWWH GpPDUFKH V¶DSSXLH VXU OH IDLW TXH OHV FRUSXV RUDX[ GH &/$3, VRQW GHV VLWXDWLRQV RUGLQDLUHV
VHPEODEOHV j FHOOHV TX¶XQ DSSUHQDQW GH IUDQoDLV UHQFRQWUHUDLW DX TXRWLGLHQ GqV VRQ DUULYpH GDQV
XQ SD\V IUDQFRSKRQH /¶XWLOLVDWLRQ GH FHV FRUSXV SHUPHW DLQVL GH VH UDSSURFKHU GH OD VLWXDWLRQ
G¶LPPHUVLRQ YLYHPHQW UHFRPPDQGpH GDQV O¶DSSUHQWLVVDJH G¶XQH QRXYHOOH ODQJXH /KRWH 
 ?????????????????????????

(Q SDUDOOqOH QRXV DYRQV FRQVXOWp QRV FROOqJXHV HQJDJpV GDQV OD PrPH GpPDUFKH GH FRQVWL
WXWLRQ GH UHVVRXUFHV j SDUWLU GH FRUSXV RUDX[ WUDYDLOODQW VXU OH SURMHW ,3)&  ,QWHUSKRQRORJLH
GX )UDQoDLV &RQWHPSRUDLQ FRRUGRQQp SDU ,VDEHOOH 5DFLQH 8QLYHUVLWp GH *HQqYH 6XLVVH HW
6\OYDLQ 'HWH\ 8QLYHUVLWp GH :DVHGD -DSRQ RX VXU OH SURMHW )/(8521  )UDQoDLV /DQJXH
eWUDQJqUH 8QLYHUVLWDLUH  5HVVRXUFHV HW 2XWLOV 1XPpULTXHV EDVp VXU GHV HQUHJLVWUHPHQWV XWLOHV
DX[ pWXGLDQWV pWUDQJHUV HQ )UDQFH GDQV OH FDGUH GX )UDQoDLV VXU 2EMHFWLIV 8QLYHUVLWDLUHV )28
HW GpYHORSSp SDU 9LUJLQLH $QGUp GX JURXSH /7) /DQJDJH 7UDYDLO HW )RUPDWLRQ DX ODERUDWRLUH
$7,/) 8QLYHUVLWp GH /RUUDLQH &HWWH FROODERUDWLRQ V¶HVW SRXUVXLYLH SDU GHV MRXUQpHV G¶pWXGHV
HQ  HW HQ  DLQVL TXH GHV FRQWULEXWLRQV j GHV FROORTXHV HW WDEOHV URQGHV =D\ HW DO 
HW $QGUp 	 (WLHQQH  HQWUH DXWUHV
'DQV QRWUH FRPPXQLFDWLRQ QRXV SUpVHQWHURQV FHWWH DSSURFKH PpWKRGRORJLTXH TXL QRXV D SHU
PLV GH UpSRQGUH DX[ DWWHQWHV GHV HQVHLJQDQWV HQ FRQFHUWDWLRQ DYHF QRWUH UpVHDX GH FKHUFKHXUV
HQ GLGDFWLTXH HW HQ OLQJXLVWLTXH GH O¶RUDO HQ FRQFHYDQW GHV UHVVRXUFHV LQQRYDQWHV j SDUWLU GH QRV
FRUSXV RUDX[ HW GHV UpVXOWDWV GH QRV WUDYDX[ HQ LQWHUDFWLRQ (Q HIIHW VL OH OLHQ HQWUH OD OLQJXLV
WLTXH GH FRUSXV HW OD GLGDFWLTXH GHV ODQJXHV D pWp pWDEOL HW HQFRXUDJp SDU GH QRPEUHX[ WUDYDX[ HW
LQLWLDWLYHV 'HEDLVLHX[   %RXOWRQ 	 7\QH   $QGUp  LO Q¶HQ GHPHXUH SDV PRLQV
TXH OHV FRUSXV RUDX[ RQW ELHQ GX PDO j IUDQFKLU OD VDOOH GH FODVVH OHV HQVHLJQDQWV OHXU SUpIpUDQW
OHV pPLVVLRQV GH UDGLR OHV VpULHV WpOpYLVpHV RX ELHQ OHV GRQQpHV RUDOHV FRQVWUXLWHV GHV PpWKRGHV
GH ODQJXH &HV GHUQLqUHV UHVVRXUFHV Q¶RIIUHQW ELHQ VRXYHQW TX¶XQH VHXOH UHSUpVHQWDWLRQ SDUPL OD
YDULpWp GHV UpDOLVDWLRQV SRVVLEOHV j O¶RUDO OXL GRQQDQW DLQVL XQH YDOHXU QRUPDWLYH DORUV TX¶HOOH
HVW HQ IDLW WUqV pORLJQpH GHV SURGXFWLRQV UpHOOHPHQW DWWHVWpHV *LURXG 	 6XUFRXI  6HORQ
O¶DSSURFKH LQWHUDFWLRQQLVWH OD ODQJXH RUDOH HVW FRQoXH FRPPH XQ HQVHPEOH GH UHVVRXUFHV G\
QDPLTXHV HW HQ SHUSpWXHOOH DGDSWDWLRQ OHXUV XVDJHV UHOqYHQW GH OD FRPSpWHQFH LQWHUDFWLRQQHOOH
&HWWH FRPSpWHQFH HVW © VLWXpH FRQWH[WXDOLVpH GDQV OD PHVXUH R HOOH HVW VWUXFWXUpH WDQW GDQV
VRQ GpYHORSSHPHQW TXH GDQV VD PRELOLVDWLRQ HQ UpSRQVH j O¶DFFRPSOLVVHPHQW ORFDO GHV DFWLYL
WpV OHXU DUWLFXODWLRQ DX[ DFWLYLWpV G¶DXWUXL HW OD PRELOLVDWLRQ GH PpWKRGHV ?IDoRQV V\VWpPDWLTXHV
GH IDLUH DFTXLVHV j WUDYHUV OHV SURFHVVXV GH VRFLDOLVDWLRQ ª 3HNDUHN 'RHKOHU    &HWWH
FRPSpWHQFH HVW DXVVL FROOHFWLYH GDQV OD PHVXUH R HOOH V¶DSSXLH VXU OHV H[SpULHQFHV SDUWDJpHV
DYHF G¶DXWUHV DFWHXUV VRFLDX[ HOOH HVW FRFRQVWUXLWH j WUDYHUV OD YDULpWp GHV SUDWLTXHV ODQJDJLqUHV
HW GHV XVDJHV VLWXpV TXL VRQW H[SpULPHQWpV j WUDYHUV OHV pFKDQJHV DYHF GHV ORFXWHXUV GLYHUV /D
GLIILFXOWp GH O¶DSSUHQDQW YLHQW MXVWHPHQW GH FHWWH YDULDELOLWp j ODTXHOOH LO VH WURXYH FRQIURQWp VDQV
YpULWDEOH SUpSDUDWLRQ
3RXU YpULILHU VL QRV FRUSXV SRXYDLHQW rWUH FRPSULV SDU GHV DSSUHQDQWV XQ SUHPLHU SURMHW H[SOR
UDWRLUH D pWp UpDOLVp HQ FROODERUDWLRQ DYHF $QLWD 7KRPDV HW -RQDV *UDQIHOGW GLGDFWLFLHQV GX 'p
SDUWHPHQW GH IUDQoDLV j O¶8QLYHUVLWp GH /XQG 6XqGH XQ SURFHVVXV H[SpULPHQWDO D pWp FRQVWUXLW
HQ VRXPHWWDQW TXDWUH H[WUDLWV GH GLIIpUHQWV QLYHDX[ GH GLIILFXOWp j GHV DSSUHQDQWV HQ OHXU GH
PDQGDQW G¶H[SOLTXHU FH TXL VH SDVVDLW HW G¶LGHQWLILHU OHV VpTXHQFHV GH GpVDFFRUG /HV UpVXOWDWV
REWHQXV RQW pWp DXGHOj GHV SUpFRQLVDWLRQV GX &(&5 TXL pWDEOLW OHV FRPSpWHQFHV DWWHQGXHV HQ
PDWLqUH GH FRPSpWHQFH G¶LQWHUDFWLRQ SDU QLYHDX GH ODQJXH HW LO V¶HVW DYpUp TXH OD QDWXUDOLWp GHV
GRQQpHV IDFLOLWDLW OD FRPSUpKHQVLRQ GHV VpTXHQFHV SDU OD SULVH HQ FRPSWH GX FRQWH[WH YRLUH GHV
EUXLWV DPELDQWV 7KRPDV HW DO 

¬ SDUWLU GH FH UpVXOWDW HW GDQV OH FDGUH G¶XQH FROODERUDWLRQ DYHF )ORUHQFH 0RXUOKRQ'DOOLHV
0DUWLQD 5RQFL HW 6DELQH +HQUL 8QLYHUVLWp 3DULV  O¶pTXLSH /,6 D LQLWLp OD FRQFHSWLRQ GH OD
SODWHIRUPH &/$3,)/( HQ SURSRVDQW XQH TXDUDQWDLQH G¶H[WUDLWV GpFULWV WUDQVFULWV HW GLGDFWLVpV
TXL SHUPHWWHQW GLIIpUHQWHV H[SORLWDWLRQV VXLYDQW OHV REMHFWLIV SpGDJRJLTXHV HW OHV QLYHDX[ GHV
DSSUHQDQWV $OEHUGL HW DO  /HV GLYHUV FRQWH[WHV UHSUpVHQWpV SHUPHWWHQW G¶DSSUpKHQGHU OHV
GLIIpUHQWHV FRPSRVDQWHV G¶XQH LQWHUDFWLRQ RUDOH SRXU FRPSUHQGUH VRQ RUJDQLVDWLRQ HW OHV SURFpGpV
TXH OHV ORFXWHXUV PHWWHQW HQ °XYUH DILQ G¶DFFRPSOLU GHV REMHFWLIV ODQJDJLHUV VSpFLILTXHV %RXOWRQ
	 7\QH  /D SULVH HQ FRPSWH GH FHV SURFpGpV YD DXGHOj GH OD VLPSOH FRQQDLVVDQFH GX
OH[LTXH HW GH OD JUDPPDLUH j ODTXHOOH WURS GH PpWKRGHV GH ODQJXHV VH OLPLWHQW HQFRUH
(Q SDUDOOqOH GH FHV H[WUDLWV GHV FROOHFWLRQV RQW pWp SURSRVpHV SRXU LOOXVWUHU SDU GHV H[HPSOHV
FHUWDLQHV VSpFLILFLWpV GH O¶RUDO GLVORFDWLRQV LPSDUIDLW GH SROLWHVVH IXWXU VLPSOH RX FHUWDLQHV
WRXUQXUHV ´F¶HVW YUDL´ ´OH WUXF F¶HVW TXH´ (OOHV VHURQW FRPSOpWpHV SDU OHV LOOXVWUDWLRQV GH FHU
WDLQHV DFWLRQV ODQJDJLqUHV FRPPH H[SOLTXHU UHIXVHU LQYLWHU RX pYDOXHU
$XGHOj GH OD PLVH j GLVSRVLWLRQ G¶H[WUDLWV GH GRQQpHV QRXV DYRQV VRXKDLWp WUDQVSRVHU OHV Up
VXOWDWV GH FHUWDLQV GH QRV WUDYDX[ GH UHFKHUFKH HQ UHVVRXUFHV SRXU O¶HQVHLJQHPHQW 1RXV DYRQV
DLQVL H[SOLTXp GH TXHOOH PDQLqUH FHUWDLQHV IRQFWLRQV ODQJDJLqUHV pWDLHQW UpDOLVpHV HW TXHOV SUR
FpGpV pWDLHQW XWLOLVpV SDU OHV ORFXWHXUV VXU OH SODQ GX OH[LTXH GHV PDUTXHXUV GH O¶RUDO GH OD
JUDPPDLUH GX UHJLVWUH GH OD SURVRGLH GH OD PXOWLPRGDOLWp RX GH O¶DSSURFKH PXOWLFXOWXUHOOH (Q
FRQFHUWDWLRQ DYHF QRWUH UpVHDX GH SDUWHQDLUHV HW GDQV OH FDGUH G¶XQH FROODERUDWLRQ DYHF eORGLH
2XUVHO HW &DUROLQD /HyQ 5RD 8QLYHUVLWp 3DULV  QRXV DYRQV FRQoX GHV ´ILFKHV H[SOLFDWLYHV´ VXU
OHV UHPHUFLHPHQWV OH GLVFRXUV UDSSRUWp OHV DWWpQXDWHXUV OHV TXHVWLRQV HW FHUWDLQHV H[SUHVVLRQV
FRPSOH[HV WURS TXDQG PrPH &HV ILFKHV SURSRVHQW XQH W\SRORJLH GHV DWWHVWDWLRQV GHV H[SOLFD
WLRQV GH FKDFXQH G¶HQWUH HOOHV HW XQH UXEULTXH ´3RXU DOOHU SOXV ORLQ´ LQFOXDQW GHV XVDJHV PRLQV
IUpTXHQWV HW XQH ELEOLRJUDSKLH
(Q SUpVHQWDQW FHV UHVVRXUFHV HW FHV H[WUDLWV OHV HQVHLJQDQWV QRXV RQW GHPDQGp j SOXVLHXUV
UHSULVHV VL QRXV SRXYLRQV OHV DLGHU j HQVHLJQHU FHWWH FRPSpWHQFH G¶LQWHUDFWLRQ DYHF ODTXHOOH LOV QH
VH VHQWDLHQW SDV WRXMRXUV j O¶DLVH 3RXU UpSRQGUH j FHWWH DWWHQWH QRXV DYRQV FRPSOpWp OD SODWHIRUPH
HQ DMRXWDQW XQ YROHW ´DQDO\VH LQWHUDFWLRQQHOOH GHV H[WUDLWV´ SRXU OHV H[SOLFLWHU HW OHV UHQGUH SOXV
DFFHVVLEOHV GX SRLQW GH YXH GH O¶RUJDQLVDWLRQ GHV VpTXHQFHV HW GH O¶LGHQWLILFDWLRQ GHV DFWLRQV
ODQJDJLqUHV
1RWUH FRPPXQLFDWLRQ UHWUDFHUD OHV SULQFLSDOHV pWDSHV GH QRWUH DSSURFKH PpWKRGRORJLTXH HW
LOOXVWUHUD O¶DUWLFXODWLRQ GH FHV GLIIpUHQWHV UHVVRXUFHV SRXU GLIIpUHQWV REMHFWLIV G¶HQVHLJQHPHQW HW
GLIIpUHQWV SXEOLFV
5pIpUHQFHV ELEOLRJUDSKLTXHV
$OEHUGL & (WLHQQH & 	 -RXLQ&KDUGRQ (  /HV DSSRUWV GHV FRUSXV G¶LQWHUDFWLRQV QDWXUHOOHV HQ VLWXDWLRQ
GH FODVVH  HQMHX[ HW SUDWLTXHV $FWLRQ GLGDFWLTXH  
 ?????????????????????????????

$QGUp 9  1RXYHOOHV DFWLRQV GLGDFWLTXHV  IDLUH GH OD VRFLROLQJXLVWLTXH GH FRUSXV SRXU HQVHLJQHU HW DSSUHQGUH
j LQWHUDJLU HQ IUDQoDLV ODQJXH pWUDQJqUH $FWLRQ GLGDFWLTXH  
$QGUp 9 	 (WLHQQH &  $SSUHQGUH OH IUDQoDLV SDUOp HQ LQWHUDFWLRQ DYHF OHV UHVVRXUFHV )OHXURQ HW &ODSL)/(
-RXUQpH 5HVVRXUFHV OLQJXLVWLTXHV HW GLGDFWLTXH GHV ODQJXHV 5HQQHV KDOVKV!
'HEDLVLHX[ -0  'HV GRFXPHQWV DXWKHQWLTXHV RUDX[ DX[ FRUSXV  XQ GpIL SRXU OD GLGDFWLTXH GX )/( 0p
ODQJHV &5$3(/  
%RXOWRQ $ 	 7\QH +  'HV GRFXPHQWV DXWKHQWLTXHV DX[ FRUSXV  GpPDUFKHV SRXU O¶DSSUHQWLVVDJH GHV
ODQJXHV 3DULV  'LGLHU
*LURXG $ 	 6XUFRXI &  'H © 3LHUUH FRPELHQ GH PHPEUHV DYH]YRXV " ª j © 1RXV QRXV DSSHORQV 0DUF HW
&KULVWLDQ ª  UpIOH[LRQV DXWRXU GH O¶DXWKHQWLFLWp GDQV OHV GRFXPHQWV RUDX[ GHV PDQXHOV GH )/( SRXU GpEXWDQWV
6+6 :HE RI &RQIHUHQFHV  ???????????????????????????????????????????
*URXSH ,&25 %DOGDXI4XLOOLDWUH + &RORQ GH &DUYDMDO , (WLHQQH & -RXLQ&KDUGRQ ( 7HVWRQ%RQQDUG 6
7UDYHUVR 9  &/$3, XQH EDVH GH GRQQpHV PXOWLPRGDOH SRXU OD SDUROH HQ LQWHUDFWLRQ  DSSRUWV HW
GLOHPPHV ,Q $YDQ]L 0 %pJXHOLQ 0- 	 'LpPR] ) GLU &RUSXV  ?QXPpUR WKpPDWLTXH VXU &RUSXV GH
IUDQoDLV SDUOpV HW IUDQoDLV SDUOpV GHV FRUSXV ????????????????????????????????????????????
/KRWH (  (QVHLJQHU O¶RUDO HQ LQWHUDFWLRQ 3DULV  +DFKHWWH
3HNDUHN 'RHKOHU 6  &RPSpWHQFHV HW ODQJDJH HQ DFWLRQ %XOOHWLQ VXLVVH GH OLQJXLVWLTXH DSSOLTXpH  
5DYD]]ROR ( -RXLQ ( 7UDYHUVR 9 9LJQHU *  ,QWHUDFWLRQV GLDORJXHV FRQYHUVDWLRQV  O¶RUDO HQ IUDQoDLV
ODQJXH pWUDQJqUH 3DULV  +DFKHWWH
7KRPDV $ *UDQIHOGW - -RXLQ&KDUGRQ ( (WLHQQH &  &RQYHUVDWLRQV DXWKHQWLTXHV HW &(&5  FRPSUp
KHQVLRQ JOREDOH G¶LQWHUDFWLRQV QDWXUHOOHV SDU GHV DSSUHQDQWV GH )/( &DKLHUV GH O¶$)/6  
7UDYHUVR 9  'pFULUH OH IUDQoDLV SDUOp HQ LQWHUDFWLRQ 3DULV  2SKU\V
=D\ ) $QGUp 9 &RUWLHU & (WLHQQH & 3rFKHXU -  $XWKHQWLFLWp HW GLGDFWLVDWLRQ  OHV GRFXPHQWV HW OHV
VLWXDWLRQV j O¶pSUHXYH GH OD VDOOH GH FODVVH ?7DEOH URQGH &ROORTXH 9DULDWLRQ SOXULOLQJXLVPH HW pYDOXDWLRQ HQ
)/( *HQqYH KDOVKV!

